




'DQV/LWXUDWHUUH /DFDQGLW TXH OH VXMHW HVW GLYLVp FRPPHSDUWRXWSDU OH ODQJDJH
PDLVXQGHVHVUHJLVWUHVSHXWVHVDWLVIDLUHGHODUpIpUHQFHjO¶pFULWXUHHWO¶DXWUHGHODSDUROH
 &HV GHX[ UHJLVWUHV Q¶pYRTXHQWLOV SDV FHX[ GH OD MRXLVVDQFH OD PDVFXOLQH
FHQWUpH VXU OD SDUROH HW OD IpPLQLQH QRQGLWH PXHWWH FRPPH OD OHWWUH " (Q IRUPXODQW








GH)UHXG FRPPHGpFRXYHUWHDLHQWSULV OHXUSODFHDYDQW ODQDLVVDQFHDXVLqFOHTX¶RQD
DSSHOpOHVLqFOHGXJpQLHOH;9,,HVLqFOHGHODVFLHQFH

3DU FRQVpTXHQW OH VXMHW GH O¶LQFRQVFLHQW VH GpILQLW G¶XQ UDSSRUW DX VDYRLU TXL HVW






OjFDU OD SV\FKDQDO\VHQH VXLWSDV OH FRJLWRSKLORVRSKLTXHHQFHTX¶LO HVWDX IR\HUGH FH
PLUDJH TXL UHQG O¶KRPPH PRGHUQH VL VU G¶rWUH VRL GDQV FHV LQFHUWLWXGHV VXU OXLPrPH




GLW ODSV\FKDQDO\VHDSSRUWHj ODVFLHQFHFHTXH ODVFLHQFHDH[FOXGHVRQFKDPS OHVXMHW
SDVO¶KRPPH
/DSV\FKDQDO\VHVHQRXHjODVFLHQFHQRQVHXOHPHQWHQFHTXHOHVXMHWVHYLGHGHVD
VXEVWDQFH SV\FKRORJLTXH PDLV DXVVL GDQV OD PHVXUH R OHV MHX[ GHV SHWLWHV OHWWUHV OD
OLWWpUDOLVDWLRQ GH OD PDWLqUH YLGHQW OH PRQGH GH VD VXEVWDQFH HW GH VHV IRUPHV
SKpQRPpQRORJLTXHV HW VpPDQWLTXHV /D GpPDUFKH GH )UHXG V¶LQVFULW GDQV OD OLJQH D
FRVPRORJLTXH GH 1HZWRQ (LQVWHLQ 3ODQFN pWDQW GRQQp TXH OD VFLHQFH EULVH O¶LGpH
G¶XQLYHUV HW OH FRPSOH[H LPDJLQDLUH TXL OXL HVW DVVRFLp QRWDPPHQW OHV QRWLRQV GH
VXEVWDQFH G¶DFKqYHPHQW HW GH SURSRUWLRQ /D GLVVLGHQFH GH -XQJ DYHF )UHXG YLHQW
MXVWHPHQWGXIDLWTXHODWKpRULHGXSUHPLHUVHFHQWUDLWVXUODQRWLRQG¶XQHOLELGRXQLYHUVHOOH
FRQVWLWXpH G¶DUFKpW\SHV SURMHWpH VXU OD UpDOLWp SRXU OD FDWpJRULVHU &¶HVW O¶LOOXVLRQ
DUFKDwTXH

7pPRLQ GH VD UXSWXUH DYHF VRQ DGHSWH OH SOXV SUHVWLJLHX[ -XQJ QRPPpPHQW GqV
TX¶LO DJOLVVpGDQVTXHOTXH FKRVHGRQW OD IRQFWLRQQHSHXW rWUHGpILQLH DXWUHPHQWTXHGH
WHQWHUG¶\UHVWDXUHUXQVXMHWGRXpGHSURIRQGHXUVFHGHUQLHUWHUPHDXSOXULHOFHTXLYHXW
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 
GLUH XQ VXMHW FRPSRVp G¶XQ UDSSRUW DX VDYRLU UDSSRUW GLW DUFKpW\SLTXH TXL QH IW SDV
UpGXLWjFHOXLTXH OXLSHUPHW OD VFLHQFHPRGHUQHj O¶H[FOXVLRQGH WRXWDXWUH OHTXHOQ¶HVW





&HOOHVFL V¶pWDEOLVVHQW VXU XQH SURMHFWLRQ LPDJLQDLUH TXL GpWHUPLQH XQH SURSRUWLRQ XQH
FRPSOpPHQWDULWpXQH UpFLSURFLWpHQWUH VXMHW HWREMHW O¶REMHWTX¶LO VRLWPRQGHRX IHPPH






/¶XQLYHUVDOLWp GX VLJQLILDQW SKDOOLTXH DEvPH OD VH[ UDWLR GH O¶XQLYHUV F¶HVWjGLUH
VRQ RUJDQLVDWLRQ HQ SULQFLSH PkOH HW SULQFLSH IHPHOOH FRPSOpPHQWDLUHV 6RQJHRQV SDU
H[HPSOH DX FRXSOH IRUPHPDWLqUH FKH] $ULVWRWH RX DX FRXSOH \LQ\DQJ GH O¶DVWURQRPLH
FKLQRLVH /¶XQLYHUV HVW XQH ILFWLRQ QXSWLDOH TXL DIILUPH TXH OH UDSSRUW VH[XHO H[LVWH (Q
EULVDQW FHWWH ILFWLRQ OD SV\FKDQDO\VH VXLW OD GpPDUFKH VFLHQWLILTXH TXL FRQVLVWH GHSXLV






³3OXVVUHVjVXSSRUWHU O¶pTXDWLRQGH O¶XQLYHUV´HOOHV>OHVSHWLWHV OHWWUHV@RQW IDLW
SkOLUODURXWHpWRLOpHDXGHVVXVGHO¶KRPPHLGHP

0DLV LO V¶DJLW WRXMRXUVG¶XQXQLYHUVG¶XQV\VWqPHVRXPLVjGHV UpJXODWLRQV jGHV
ORLV j XQ VDYRLU LQWULQVqTXH VXSSRVp /D OHWWUH HVW DX VHUYLFH GH O¶XQLYHUV F¶HVW Oj VRQ
LGpDOLVPH
$XGpEXWGHVRQHQVHLJQHPHQWLQVFULUHODSV\FKDQDO\VHGDQVOHFKDPSGHODVFLHQFH
OpJLWLPDLW SRXU /DFDQ OD QRWLRQ GH V\VWqPH V\PEROLTXH XQLYHUVHO JUkFH DXTXHO VHORQ OH
SRVWXODWGHEDVHGXVWUXFWXUDOLVPH O¶XQLYHUVGHVFKRVHVYLHQW VH UDQJHUGDQV O¶XQLYHUVGX
VHQVHWOHPRQGHGHVPRWVFUpHOHPRQGHGHVFKRVHV(WLQYHUVHPHQWODQRWLRQGHVWUXFWXUH
DVVXUDLW O¶LQVHUWLRQ GH O¶LQFRQVFLHQW GDQV OH FKDPS GH OD VFLHQFH 0DLV DX ORQJ GH VRQ
SDUFRXUV WKpRULTXH HQ DQDO\VDQW OH VH[XHO GHSXLV GHV DQJOHV GLIIpUHQWV  GpVLU SXOVLRQ
MRXLVVDQFH  /DFDQ YD VHPpILHU GH SOXV HQ SOXV GH OD QRWLRQ G¶XQLYHUV HW G¶XQLYHUVDOLWp
'¶DERUG VXVSHQGX j O¶XQLYHUVDOLWp GH OD ORL SKDOOLTXH OH GpVLU WURXYH XQ VHFRQG SRLQW
G¶DSSXLGDQVO¶REMHWXQREMHWSDUWLFXOLHUSDWKRORJLTXHGLUDLW.DQW¬SDUWLUGHOjLO\DXQH
YDORULVDWLRQGHSOXVHQSOXVSRXVVpHGHFHTXLpFKDSSHjODQpFHVVLWpHWjODUpJXODULWpGHOD
ORL  OH SDUWLFXOLHU OH FRQWLQJHQW OH XQ O¶LQILQL GLIIpUHQW GH O¶XQLYHUV  TXL SDVVH SDU OH
GpYHORSSHPHQWGHFRQFHSWVFRPPHSXOVLRQ6pPLQDLUH;,HWMRXLVVDQFHV6pPLQDLUH;;HW
DERXWLW DX[ DVVRPSWLRQV GH(QFRUH HW GH /¶pWRXUGLW OD SV\FKDQDO\VH SURFqGH GX GpIDXW
GDQVO¶XQLYHUV&HWWHYDORULVDWLRQGXFRQWLQJHQWHWGXVLQJXOLHUHVWVROLGDLUHGH
 
O¶pJDOLWpERUURPpHQQHGX UpHOGX V\PEROLTXH HWGH O¶LPDJLQDLUH'¶R UpVXOWHTXH OH UpHO
Q¶HVWSDVO¶XQLYHUVQ¶HVWSDVOHPRQGHXQLYHUVRXPRQGHpWDQWGHVILFWLRQV

5HFRXULU DX SDVWRXW j O¶KRPPRLQ]XQ VRLW DX[ LPSDVVHV GH OD ORJLTXH F¶HVW j






F¶HVW O¶DYHUVLRQGXVHQV&¶HVWDXVVL OD YHUVLRQGXVHQVGDQV O¶DQWLVHQV HW O¶DQWpVHQV OH
FKRFHQUHWRXUGXYHUEHHQWDQWTXHOHYHUEHQ¶HVWOjTXHSRXUoD±oDTXLGHO¶LPPRQGLFH
GRQWOHPRQGHV¶pPRQGHHQSULQFLSH±VLWDQWHVWTX¶LO\DLWXQPRQGHdDQHYHXWSDVGLUH







TXHoDPDUFKHGDQV OH UpHO LO\DXQH ORLGDQV OH UpHOTXH OD VFLHQFHVDLVLWDXPR\HQGHV
SHWLWHVOHWWUHV/DVFLHQFHSDUWDJHDYHFO¶pSLVWpPpTXLO¶DSUpFpGpHODVXSSRVLWLRQG¶XQHORL
HW G¶XQ VDYRLU DX UpHO G¶XQ VDYRLU TXL SRUWH OD GLPHQVLRQ GH O¶XQLYHUVHO 2U GLW /DFDQ
O¶LQFRQVFLHQW QH SHXW TX¶DOOHU j O¶HQFRQWUH GH FHWWH QRWLRQ VFLHQWLILTXH GH UpHO '¶DERUG
SDUFHTXHO¶LQFRQVFLHQWVHGpILQLWFRPPHFHTXLQHYDSDVFHTXLQHPDUFKHSDVO¶LPSDVVH
OHV\PSW{PH3XLVSDUFHTXHFRQWUDLUHPHQWjO¶LQVWLQFWTXLHVWXQVDYRLUGDQVO¶RUJDQLVPH
DQLPDO ODSXOVLRQQH O¶HVWSDVSRXUFHTX¶LO HQHVWGXVH[H O¶DQLPDOKXPDLQHVW UpGXLW j
O¶DSSUHQGUH GH O¶$XWUH FH TXLPDUTXH OH SRLQW GH GLYHUJHQFH HQWUH MRXLVVDQFH HW VDYRLU
(QVXLWHSDUFHTXHO¶LQFRQVFLHQWHVWXQVDYRLUSURSUHjFKDFXQODVLQJXODULWpGXGpVLUFH
TXL IDLW pFKR DX QRQVDYRLU GH O¶$XWUH VRQ LQFRQVLVWDQFH /XL LPSXWHU XQ VDYRLU F¶HVW
ILQDOHPHQWHWGDQVOHV WHUPHVGH(QFRUHFRQYHUWLU O¶rWUHGHOHWWUHGHO¶$XWUHHQVHPEODQW
G¶rWUH±HQFRUHXQHIRLVUpGXLUH$jD&¶HVWVXUWRXWOHIDLUHWRXW2UOHUpHOQ¶HVWSDVWRXWLO




H[LVWDLW 0DLV OD GpILQLWLRQ GH OD MRXLVVDQFH IpPLQLQH FRPPH SDVWRXWH GDQV OD IRQFWLRQ
SKDOOLTXHHQIDLWXQHREMHFWLRQjO¶XQLYHUVHO/DIHPPHQ¶H[LVWHSDV









&HV LQWHUURJDWLRQV VRQW ORXUGHV GH FRQVpTXHQFHV HW SUpSDUHQW OD FRQFHSWLRQ GX
IpPLQLQ TXH O¶RQ WURXYH GDQV(QFRUH '¶DERUG /DFDQ VXSSRVH TX¶LO \ D XQH SDUW GH OD
SXOVLRQ TXL pFKDSSH j OD VWUXFWXUH SKDOOLTXH GHV UDSSRUWV VLJQLILDQWV HW LO pWDEOLW XQH
FRQYHUJHQFHHQWUHFHUHVWHSXOVLRQQHOHWODMRXLVVDQFHIpPLQLQH&HOOHFLDVVXPHFHTXLGH
ODSXOVLRQQHUHQWUHSDVGDQVODUpJXODWLRQGXFLUFXLWDXWRPDWRQ'HOj/DFDQWLUHUDTXHOD
MRXLVVDQFH GHV IHPPHV Q¶HVW SDV WRXWH GDQV OD IRQFWLRQ SKDOOLTXH (QVXLWH FHWWH SDUW GX
VH[XHOTXHOHSKDOOXVQHVDLVLWSDVHVWXQVH[XHOLQDFFHVVLEOHDXVDYRLUGDQVODPHVXUHRLO
Q¶DGYLHQW SDV j OD VLJQLILFDWLRQ F¶HVW GX UpHO LQDVVLPLODEOH 'H Oj /DFDQ WLUHUD TXH OD
MRXLVVDQFHGHVIHPPHVHVWPXHWWHHOOHVQHODGLVHQWSDV










VLJQLILH DXFXQHPHQW TXH OHV IHPPHV Q¶\ VRLHQW SDV GX WRXW  TXH OD MRXLVVDQFH IpPLQLQH
pFKDSSHjODSDUROHHWVHSDVVHGHO¶REMHWF¶HVWSRXUO¶KRPPHTXHOD IHPPHHVW O¶REMHW
HOOH Q¶D SDV OH IDQWDVPH FRPPH FRQGLWLRQ 'H FHWWH MRXLVVDQFH SDV GLWH OHV IHPPHV QH
VDYHQW ULHQ VLQRQTX¶HOOHV O¶pSURXYHQW&¶HVWXQH MRXLVVDQFHTXH O¶LPDJLQDLUH O¶REMHWHW OH
VHQVRQWGpVHUWpHXQHMRXLVVDQFHGHOHWWUHOLWWpUDOHRXSOXW{WOLWWRUDOHDILQGHGLVWLQJXHUOHV
MHX[GHVSHWLWHVOHWWUHVGHODOHWWUHOLWWHU(QHIIHWVLODVFLHQFHRSqUHjURPSUHOHVHPEODQWj











PHVXUH HQWUH KRPPH HW IHPPH EUHI OD ILFWLRQ GH O¶XQLYHUV HW OD WRWDOLVDWLRQ LPDJLQDLUH
HWRXV\PEROLTXHGXVDYRLU

0XHWWH LQWUDQVLWLYH HW UpHOOH FRPPH OD OHWWUH OD MRXLVVDQFH IpPLQLQH Q¶HVW SDV
SDUWDJHDEOHQHIDLWSDVUDSSRUWHWQHSHXWrWUHpSURXYpHTXHVROLWDLUHPHQWSDVODVROLWXGH







$SUqV O¶pWKLTXHGH ODSV\FKDQDO\VH ODTXHVWLRQIpPLQLQHFRQVWLWXH O¶pWDSHFUXFLDOH
G¶XQ SDUFRXUV TXL ILQLW SDU GpFURFKHU OD SV\FKDQDO\VH G¶DYHF OH FKDPS VFLHQWLILTXH ±
GpFURFKDJH TXL DFFRPSDJQH OD SHUWH GH VXSUpPDWLH HW G¶DXWRQRPLH GX V\PEROLTXH HW
O¶DSSURIRQGLVVHPHQWG¶XQHQRWLRQGHVWUXFWXUHLQFRQVLVWDQWHLQFRPSOqWHRXYHUWHTXLGRLW
SHX DX VWUXFWXUDOLVPH G¶LQVSLUDWLRQ NDQWLHQQH /pYL6WUDXVV 6L GDQV OH 6pPLQDLUH 9,,
O¶REMHWDREMHFWDLW pWKLTXHPHQWj ODSURPHVVHGH VDWLVIDFWLRQXQLYHUVHOOH FRQWHQXHGDQV OD




DYRLU FRQYHUJp GH SDU OHXU GpPDUFKH DFRVPRORJLTXH TXL VXSSULPH O¶LPDJLQDLUH SUp
PRGHUQHG¶XQFRVPRVVRXWHQXGHVQRFHVGXPDVFXOLQHWGXIpPLQLQOHPRQGHQ¶HVWSDVXQ
WRXW VH[XHOOHPHQW KDUPRQLHX[0DLV VFLHQFH HW SV\FKDQDO\VH GLYHUJHQW VXU OH WRXWTXH OD
VFLHQFHDIILUPHHWODSV\FKDQDO\VHQLH3RXU/DFDQLOQHVXIILWSDVGHGLUHTX¶LOQ¶\DSDVGH
UDSSRUW VH[XHO LO IDXW VDLVLU TXH OHV LPSOLFDWLRQV GH FHWWH LQH[LVWHQFH DWWHLJQHQW
LUUpPpGLDEOHPHQWODQRWLRQG¶XQLYHUVF¶HVWjGLUHODVWUXFWXUHHQWDQWTX¶HOOHVHGpILQLWSDU
O¶DXWRQRPLH GX V\PEROLTXH OH ORJLTXH SXU 3HWLWD HW 3DVWRXWH GpVLJQHQW GHX[ pWDSHV
FUXFLDOHV GDQV XQH GpPDUFKH LQWHOOHFWXHOOH TXL WRXW FRPPH $OH[DQGUH /HXSLQ O¶D
UpFHPPHQW PLV HQ UHOLHI DIILUPH OD VLQJXODULWp DX VHLQ GH OD VWUXFWXUH RX HQ G¶DXWUHV








 6L PRQ K\SRWKqVH HVW FRUUHFWH DORUV RQ SRXUUD GLUH TXH GH SDU VRQ DIILQLWp DYHF OD MRXLVVDQFH SDVWRXWH OD OHWWUH REMHFWH
SDUDGR[DOHPHQWjODOLWWpUDOLVDWLRQO¶LPSDVVHORJLTXHEULVHOHVUDSSRUWVORJLTXHV7RXWFRPPHO¶$XWUHVH[HODOHWWUHVHGpGRXEOHHOOH
HVWGDQVOHV\PEROLTXHPDLVDXVVLDXGHOj
 /DFDQ 7RGD\ 3V\FKRDQDO\VLV 6FLHQFH 5HOLJLRQ 1HZ <RUN 2WKHU 3UHVV  /HXSLQ VRXWLHQW TXH OD
VLQJXODULWp GX GpVLU FRQVWLWXH OH GHUQLHU IURQW GH UpVLVWDQFH j O¶H[SDQVLRQ VXUPRwTXH GH OD VFLHQFH TXL YLVH
MXVWHPHQWjO¶DEROLWLRQGXVXMHWGHO¶LQFRQVFLHQWDXPR\HQGHODUpGXFWLRQGXUpHODXV\PEROLTXH
